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With the progress of economic globalization, and the development of 
information technology, the interdependence between equity markets were increasing, 
which caused the attention of investors and scholars. The progress of liberalization 
and deregulation that has occurred in China has increased the correlation between 
China and the international stock markets. 
This paper analyses the dynamic volatility correlation between the US and China 
markets. We use historical volatility and implied volatility as proxies for market 
information, and investigate the dynamic correlation between China and US stock 
market. We also use the BEKK-GARCH model to analysis the dynamic correlation 
between Mainland China, Hong Kong and US markets. 
The dynamic correlation study of volatility indices confirms that information 
linkages between mainland China and the US market appear to be reasonably strong, 
with an average value around 20%. Linkages have increased since 2001, and were 
greatly enhanced during three recent financial crises using historical volatility indices. 
We also find that the linkages were trending upward over time since 2007 using 
implied volatility indices. At last, we use the BEKK-GARCH model to investigate the 
correlation between Mainland China, Hong Kong and the US markets, there is 
evidence that the information linkages between the Hong Kong and mainland China 
markets are increasing, and that the information linkages between the HK and US 
stock market is being diversified. 
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信息关联以及波动相关性的研究包括Ross (1989)，Tauchen and Pitts (1983)，和 
Fleming et al. (1998)。他们证明在理性预期的框架下，分享共同信息的不同金融













































































































































































益和波动率层面双向都没有显著的联系。而Login 和 Solnik (1995)发现在市场动



















Lin，Menkveld 和 Yang (2009)则研究了中国股票市场和世界股票市场间的
相关性。结果表明从1993至2006年间中国和世界市场间的相关性并没有增强的趋
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